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‘BLUESKY LAW
REPORT UPHELD
BYN.Y. BROKERS

Governor’s Commission Is
Praised for Plan to Halt
Stock Sale Frauds.

CROOKS' TOLL INCREASES

Despite Western Statutes In-
vestors Lose $500,000,000
to 8700,000,000 a Year,

Most of the logal dealers in negotiable
pecurities concur fully with the opinion
expressed In the mujority report of the
commitiea appointed by Gov, Hmith that
“hiue wky" laws to govern the sale nnd
duneibution of such securities, similar to
Jaws In many Western and widdle Wast-
ern States, will not do here,

Continued growth In the total of
fraudulent stock transactions prompted
Gov. Smith last September to appoint
a committee of brokers, bankers and
lawyers to advise him regarding legisla-
tion nimed to stop such swindling. The
report of the majority of the committeq,
which was published In Thn Suw yes-
terday, was that lnws requiring the Nling
of elaborate statistics concerning every
stock flotation offered or the licensing
of dealera could not be successfully ap-
plied In New York to stop the practices.

The committee's, recommendation
against the enactment of “blue sky"
legislntion does not mean, however, that
tha fraudulent stock salesman or the
fake promoter Is unknown In this oity,
On the contrary, It Indicates In Its ap-
peal for the establlshment of a burenu
under the direction of the Altorney-
Genernl of the State or of tha Btate
Bunking Department that the number of
puch gentry la on the Increame. It
means, furthermore, that the committes
has taken cognisance of the fact that
denplits the “'blus sky” laws enacted In
gome States in an effort to meet a simi-
Jar evil the total of fraudulent transac-
tlons has kept pace with it not exceeded
the proportion untfl the annual total of
lossen incurred through such transactions
{n eatimated by rellable authorities at
anywhere from $500,000,000 to §700,-
060,000,

From a hulf dosen leading brbkerage
firma in the clty—AfArms whose standing
leaves no doubt of the value of thelr
opinlona—THE SuN lenrned yesterdpy
that by far the larger number of the
smaller houses agree with the majority
report as submitted to Gov. Smith, Irre-
spective of whether thelr opinlon was
invited or not during the committes’s de-
liberations.

Objectilons to “Blue Sky'' Lawns,

The objections to the adoption of
“blue sky" laws framed along parallel
lines with leglsiatlion In States where
puch lnws obtain may be summed gen-
erally under two heada:

1. The dJdemonstrated [neffectiveness
of such laws to stop the evil in States
where they are In foree.

2, The tendenoy such laws have to
discourage If not throttle entirely legitl-
mate business enterprise,

Dealing with the objections to such
leglelation as, It is understood, wjll be
recommended by a mioorlty of Gov,
Smith's committes, brokers pointed out
to Tne Bux yesterday that It would un-
doubtedly prove a simple matter in Now
York State, as it has elsewhere, for o
promoter unserupulous enough to engage
in & fraudulent stock flotation on a
large scale to obtain a license to do
business if the law required such an
apparent guarantee of good falth by the
Btate. The suggestion has also been
mades that the Btate should require the
filing of elaborate stallstles concerning
the financial resources of companies
Iasuing securities, Such a law, It was
also pointed out, could not be expected
io art ns a deterrent to a wildcat pro-
moter, who, experience hae ghown, will
not hesitate to flle any kind of a return
required,

With regard to the Ietler suggestlon
one prominent braker toll Tk Sux
that when a similar method was under
conslderation some montha ngo by the
Federal Trade Commisaion it was the
opinion of several persons called that
the cost of the necessary machinery, if
the plan was to be at all effective, would
run far beyond what would be ware
ranted by the beénefits to be derived. On
that occaslon, mccording to this broker,
the suggestion was considered of requir-
Ing through Federal statuto that com-
plete statistics of every concern offering
securities for sale should be filed in the
post office of the principal city In every
State where it was proposed these se-
curities should be offered. It was at
that time suggested that such a scheme
would peceasitate an appropriation to
enlarge the offices in each capital city
and provide staffs to supply the data on
short notlce to prospective investors.

Then, too, this broker pointed out, no
amount of publicity or other supposedly
confidentlal and reliable Information
would prevent the Ignorant and unin-
formed Investor from allowing his cu-
pidity to get the better of him If once
he were convineced by an affable and
convineing stlesman that he was to be
141 In on a good thing.

N. Y. Plan Cheaper and Beilter,

The New York committee's recommens
dation that legislation be enacted vest.
ing power in the Attorney-General and
the Btate Banking Department to inves-
tigata any kind of stock transaction
I made with a view toward both econ-
omy and eMclency. It s argued by the
brokers that with proper bureaus estab-
lished to pursus this line and the same
persistency Invoked that, for example,
maintains in the United Btates Secret
Bervice far better results would be ob-
talned than In any other way so far
Euggesteds

With regard to the second group of
objections, It s the bellef generally of
the large brokers In the city that more
injury might accrue to legitimate enter-
prises thremgh the cstablishment of
“hlue sky' laws than would be offset by
the curtaliment of frauds. In addition,
would follow, the brokers say, & ten-
dency toward blackmall

Laws In the Province of Ontario wers
cited a8 an example, In Toronto Is a
weekly newspaper that devoles a depart-
ment to discussions and criticisms of
various securities. The [nformation
‘which the laws of the Province place at
the disposal of the newspapers makes it
ponsible, in tha opinlon of one prominent
member of the New TYork Stock Ex-
ehange, for unscrupulous Indlviduals in
no way connected with. the newspaper
fo blackmall rival or unfriendly concerns
with a considerable degres of Impunity.

"“Thers is no aversion to publicity of
the fullest sort regarding securlty
Imuen” this broker such

pu tr"wm not rage legitimate

Instances wers cited of several legitl-
mate enterprises about to he floated In
& small way In Western States where
"biue laws" are In force

cases fhe laws required the embryonio
coneerns (o flle detalled statements that
would have at once diaglomed valuable
Informagion to rival concerns before
their owll Issues could legally be offared.
I some of these cames Tum Sun's In-
formant stated Investigation proved bes
yond doubt the wvalue of the security
and the promoters were told unofMeclally
that they might go ahead without com-
':lll’lu( with all provisions of the drastle
aw,

FProjeet Killed by Drastie Law,

“Rut If we do, and anything should
Ko wrong, will we be relleved of respgn-
aibility under the law?" the promoter
of ane of the entarprises anked, Heo was
Informed he would not, As o resnlt the
enterprise falled of achlsvement, al-
though, In the opinion of all eancernsd,
there wng every reapon to belleva that
it would have been & financinl sucos
and would have brought profit to the
Investors,

Ons broker cited the case of Samusl
', Pandolfo of Chicago, former presf-
dent of the Pan Motor Company of St
Cloud, Minn., recently oconvictad “and
sentenced to ten years for fraudulent
stock trunsactions.  Pandolfo sold some-
thing ke $10,000.000 worth of stock In
an enterprise that had actual asmeta of
about $5,000. His case was referred to
ns one whers *blus sky” laws falled
antirely to protect his vietims.

Pandolfo went Into one middls West-
orn Stnte and when the State Securlties
Commission refused to give him & 1l-
oeniee to eall hin ssourities he appealed
te the Attorney-Genoral of the State,
who ‘sent n repressntative to Investigate
hin plant and enterprise, The frankneas
with which the investigator waa met
caused him to file with the Secretary of
State in the State that had denjed Pan-
dolfo a llcenss an opinion that the Pan
Motor Compnny wag a sound concern
and Its mecurlties aw representsd. Fan-
dolfo obtained & copy of thin oplnion,
had It printed on elrculars that he sent
broadeast Into other States and as &
result dlsposed of hundreds of thousands
of dollars of worthless stock.

Swann Not Likely te _Lvnqu.

It |8 bellsved that District Attorney
Swann will not w|holg° nppm_:emtl::c

arity report of the vernor s com-
me: y‘Il :nultl ba extripordinary If he
did 0. K. it or if turned Into law It
would virtually remove the investigation
of commercial frauds from the District
Attorney’s offica and glve it to the State
Banking Department and the Attorney-
General, leaving the District Attorney to
prosecute cases on evidence furnished

{ate agencles

hlr’?‘hzypghllc ofMcer who willingly sur-
renders any of his dutles, anerous though
they may be. is & rarity. Aslde from
this, Judging from what Mr. Swann han
said in the past, he will not find tha
recommendationa of the majority report
sufficlently drastic. He has advocated n
licensing system and & lnw compelling
all companies offering securitics to e
publio every dstall of the assets and
prospects on which their reputed value

bl
. ‘l‘:‘l'ooita as though the minority report
of the comimittes, which Includes these
two features, will be more to the District
Attorney's liking. He waas out of the
olty yesterday and no one &t his office
could spoak for him. It was sald, how-
sver, that Amsistant District Attorney
Kilroa was preparing a report for his
chief on the legislation which he, from
his study of 600 canes in the bureau of
commerclal frauds, thought necessary to
protect the public aguinst sharpers, and
that Mr. Swann rnhl:ht make a public

2t wasi,

!‘n.;;;‘nmsl‘.l‘ eimnnt. another assistant
who has been keeping an eyo on stock
takers, remarked that new legislation
would be incomplete which dld not reach
the buncolng salesmon I8 wc-_ll ns th'e
company that he represents. There hata
been many cares in which the company &
“Jiternture” was bombproof, Hs printed
optimizm unl;npmc‘mhle from the stand-
point of the prosecutor under present
jaws, but the salesmen have gone out
and sold the stock by lying their heads
off.

Company Provides Loopholes.

Ofteri when the vietim complains to
the company that the investment did not
turn out as he was told it would the
company s able to point o A lire of
fine type on each stock certificate say-
ing that the salesman was not author-
{zed to make any promises beyond those
maide by the company.

This lets the company out. Am for
the salesman, it s his word against his
victim's, with no witnesses, At present
anybody can be n stock galesman, no
matter what his reputation or standing.

and many an ax-convict with a rd
stretohing from Bing Bing to Jojet in
stlling worthless securities by méd of
any enticement that occura to his hetive
Imagination,

The blgwest orgy of swindling the
country has known begnn lust winter,
At first the favorite speculation was oll,
The get rich quick men follow a oyele,
turning to whutever form of cupldity
happens Lo be beat advertisod at the mo-
ment.

World ahortage of rubber and the Im=
moense growth of the automablle bust.
nens followlng the war caumed o swarm
of new tire companies to spring up.
Somebody found u way of prolonging
the life of o tire by rotreading it. 1In-
vestors mode big money., Instantly
otlier Ure revamping ecompanies ware
formed whose only purposs was to get
rid of n lot of stock whilo the publie wan

wh | Intereated,

When F. W, Woolworth died and the
extent of his fortuna bename a siubject
of conversatlon swindlsrs turned to
chaln alores, and even now are gulling
Inventora Into throwing money Into store
enterprises which have nelther the capl-
tal, management nor salesmanship to
make them go. The country goes dry:
much I8 heard of the enormous ambount
of sweata thay will be consumed by ox-
tanks, DBona Ade candy companics en-
large thelr businesses, new ones are
formed, and in thelr train cackle the
swindlers, shouting out how much olhers
have made out of confectlonery us a
substitute for rum, predicting similar
prosperity for themselves, and gather-
Ing in the wildow's mita as weoll as the
gambler's roll

Only the Stock to Do Sold.

With winter approaching, the minern
went on strike and conl became dear,
What more natural than that the publie
should be Interested In some magle fluld
that will turn Inst year's ash heap Into
fuel? A company la formed to exploit the
eecrel formula and sell—the fluld? Dear
me, no; stock In the company. "Thus
the gnme follows lts varintions. Mines,
oll wells and tho like, of course, we have
alweys with us

Whatever may be the final verdict on
the report of Gov, Smith's committec,
there Is no doubt that the lawa of New
York State nre now: about the emsiest
in the Unlon as regards opporiunities
for mseélling crooked securitles and ma-
nipulation of thelr rrices on the ecurb,
THe Sux exposed this conditlon fully
last spring. Since then there have been
A good many arrests, with some indict-
ments and almost no trinls of, the acs
cused brokers. Since May the\District
Attorney’s office has recelved complivints
ngainst about 1,000 Individuals charged
with eommercial frauds of one kind and
another,

Public ofMcers say that Inck of laws
or of teeth In present laws humpers
them. They contend there is nothing in
the State of New York to prevent a man
from buying n second hand meat chop-
por for $5, giving a chattel mortgnge
for It, forming a company, capitalizing
the chopper for $1.000,000 and selling
the stock to the publie,

It all deponds on how adrolt and poer-
suaslva the proua.oter ja

U, 8 Consul-Genernl Reslgns,

Wasstingm™oN, Dee. 26 —E. Carlton
Baker of Alameda, Cal, American Con-
sul=Genern] at Mukden, has resigned 1o
return to the United States and enter
business, Mr. Buker recently was
ordersd tranaferred to Bombay, but chose
to retire to business. He has been In
the consular service almont alnce 1906,

GIVE SWANN FACTS,
GOYERNOR BIDS JURY

District Attorney Blameless,
So Far as He Knows, Is
Reply to Plea.

REFUSES NEW COUNSEL

Investigntors Have Not Legal
Power to Choose Their
Own Adviser.

Alpant, Doc. 26.—If the Extraordl-
nary CGrand Jury of New York county
ts sincers In its contention that a pub-«
lle oMcinl of New York clty has been
gullty of an “overshadowing orime,” and
that therefors it cannot work In coop-
sration with District Attorney Swann,
it must “show” GGov. Bmith by the pres-
entation of actual evidence.

in n letter forwarded to-day to Ray-
maond ¥, Almirall, foreman of the Jury,
Gov, Smith polnts out that one law of
the State mokea Mr. Swann the jury's
adviser, and another Inw provides for
his removal upon cauns shown ; but that
thers 18 no law clothing & Grand Jury
with power to select its own adviser

and no other law permitting the Gov-
srnor to supersedo nt will tha one the
Inw has appointed.

Tha Governor insista that the jury has
not Indicated its ypossesalon of any &vi-
denea reflocting on the District Attor-
ney. Ho promises to remove Mr, Swinn
\f his unfitness can be shown, but says
that if there Is no evidence against him
the enforcement of law in New York
county requires his prompt exoneration.

In hla letter to the Grand Jury Lhe
GOVernor says:

"I have no legal power ar Governor
to appoint counsel for you, The proper
coursa for me to follow |s the one
elenrly Indicated by the statules of this
State,

“Thess atatutes provide that the Dis-
triet Attorney shall be tha adviser of
the Grand Jury. They giveNhe Gov-
ernop power to supersede him by desig-
nation of the Attorney-General under
eertiln specific conditiona which, In my
opinjon, have not been metb

“The law provides that when a Dis-
trict Attorney haa boen falthicss to his
trust or gullty of Improper conduct, he
may he removed by the Gavernor on
charges. 1f you belleve from information
in your posses=ion that the Disiriet At-
torney of New York county has been
gullty of conduct so serloun an to justify
vou In excluditg him from the per-
formance of his legal duty aa your ad-
viser, T invite you to lay the facts be-
foare me.

“The mora I have studied the cone
troversy which has arlsen between you
and the District Attorney, the more I
am persunded that the real {ssue first to
be determined, |a whether or not he s

Wrapped air-tight in wax
paper—Kept clean and fresh,

WHILE WAITING TO SEE EUROPE
SEE AMERICA

W pleasure tourists can be accomodated in Europe at
present and conditions of travel and entertainment there are

far from ideal.

MERICA’S wonderful resorts of scenic beauty
\ and luxurious modern appointments are wide :
open to welcome those who are seeking recreation

and entertainment,

SEE AMERICA NOW and Europe Later
Wherever you go, take
“the BEST funds for travellers”

R0 A =2 Cloops

You can obtain these safe, convenient, universally accepted
“A.B.A.” Cheques at most any important bank in the United
States and Canada. Write for full information to Bankers Trust
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falthfully performing the dutlen of hly
office. If you can lay before me any
evidence to the contrary, and such avie
dence | sustalned 1o an extent war-
ranting such actlon, 1 ahill remoye the
District Attorney, 1f, on ths hand, 1
find that the evidence does net sustain
your conclusion, respect for the en-
forcement of Inw In Now Ynogk county
requlres the prompt exoneratign of the
Dintrict Attorney,”

Mr, Bwann s taking a Christmas va-
cation at Suffern, N. Y. and Mr, Al-
mirall Is In Plitsburg. Nelther of them
would make any comment un the Gov-
ernor's letter Inst night

NICKEL PLENTY, SAYS
DETROIT TROLLEY CO.

Withdrawa Request for One
Cent Transfer Charge.

Drrnorr, Deo, 26.—~Tha Detrolt United
Rallways to-day withdrow a request that
It be permitied to maks & charge of 1
cont for transfers, stul ng that because
of Improvement in conditions affecting

its operations It now finda itself abla to
operate profitably on a flat § cent fare

The pany's Inslstence that it be
allowed to charge for transfers figured
last summaer In a thresa cornered con-
troversy that precipated a four days’
suspenslon of street car service. The
company held that it could not meet de-
mands of ita men for Increased woges
without the addition of $1,000,000 {n an-
nual revenus that would result from the
panny tranafers,

Authorizution of the transfer charge
waa refused by the City Counclh An
agreement was finally reached whereby
& survey of the company's books for a
certaln perlod was to determine the ne-
cesalty for increased revenue,

The company also announced to-day
that it hoped to make track and equip-
ment improvements costing $15,000,000
without Increasing the present rate of
fare.

“FIRST WIFE” SEEKS
CARROLL ESTATE

Alleges She Married Horse
Dealer in 1877,

Mra. Catherine Carroll of 7 East 170th
street, Manhattan, who asserts that she
In the widow of Kernan F. Carrall, who
befora his death on Decomber 4 was con-
nected with Fiss, Dorr & Carroll, horses
dealors, will file papers with the Sur-
rogate of Queens County to-day asking
that she be named as administeatrix of
the estate. Letters of administration
have been obtalned by Mary F. Carroll
of 127 East Ninetleth street, Manbatian,
as the widow.

Carroll's estate is sald tn be Jarge, He
was jeft §50,000 In trust by his bhrother,
Joseph D, Carroll, the milllonalre horse-
mun, who died nearly two years ago.

Mrs, Catherine Qarroll asserts In the
papers that have been prepared that she
wins married to Carroll on August 2,
1877, In Bu Michael's Church, Manhat-
tan, by Father Donnelly. They ssp-
arated In 1553, she says, while living in
Troy. 8he says she sanw him Lrequently
thereafter and that Inat June he guve
her n horse, Bhe asserts there was no
divorce,

TAYS HIGHTAXES 70
STATE'S EXPANSION

Travis, Comptroller, Says
People Demand Increas-
ing Expenditures.

As long as the peopls conttiue fto
press for the extension of the Btate's
activitdes to aftalrs that give fta admin-
stration the character of modifled
Soclalism, taxes will continue to iIn-

crease and add to' the cost of lving,
mald Bugene M, Travis, Stats Comptrol-
Isr, In & discussjon of taxation prob-
lems yesterday. Durlng two decades
this Inerense has been from $21,000,000
to  §08,000,000, Requlsitions for [n-
clusion In next yenr's budget tolal over
$141,000,000, with only $123,000,000
avallable.

“I'here has been a noticeable trend
townrd Governmental vegulation of
many activities that were regarded ns
exclusively matters for private concern,"”
suld the Comptroller. “Origlnally the
prinelpal funetions of Government here
In New York were protection of lifa and
property and the agents were military
organizations, the police and fremen,
and the courts,

“Gradunily these functions have 6x-
panded untll to-day they are interpreted
to include conservation of national re-
mources, supervision and regulation of
transportation and other public utilities,
finuncial Institutions, labor and num-
erous commaercial and Industrial acs
tivitles,

“The expansion of govecnmental fune-
tions has been marked In this Btate.
The constitutional offices remuin the
mime a8 when (nstituted In 1777 but
there hag been a tremendpus NCrease
lit the punber of administrative boards
and commissions

“Whether tha heavy expenditures are
Justified Is a matter for the people to
determine, That soma retrenchment
could be brought about without Impalr-
ing efficiency is probably true, but If
the duties and functions of State Gov-
ernment continue to expand expenditures
will continue to grow.

“Not a few people deénounce high taxes

—_
—_

and yet urge logialators to support meas-
ures onlling for Incroaned approprintions,
During political campalgns protest
mads aguinst increasing tax burdens, yet
il frequently happens thut when the pro-
testants ars pul in oftice they find them-
selves unable to stem the tide of grow-
Ing expenditures that I caused by ex-
panding government.”

The Comptroller polnted to the fact
that compaeatively faw voters have pald
State tuxes dlroctly und sdded that If
all taxes weroe direct a closer watch
would be Kept on public exponditures,

NEBRASKA HONORS PERSHING, |2

! T |
Crowds Attend Kiate Heception
Held in Lincoln,

LanooL¥, Nch, Dee, 28.—An "All Ne-
braska' receptlon for Oen, John J.
Pershing was hold to-night at the Stute
Capitol, attonded by a Iarge crowd of
Lincoln peopla and many v mtors from
over the State, It wis to give the pub-
e generally an opportunity not nfforded
nt the more exclusive functiona to meet
Gen, Pershing,

1n the receiving line with the Gen-
¢rnl wero Gov. McKalvie and Mayor Mil-
lor of Lincoeln, togother with a number
of Mayors from other towns In the
Btnte.

Barller In the day Gen. Pershing was
the honor guest at o luncheon given by
n merchants' club,  To-night's recaption
was Informnal,

DOWLING TABLET SET UP.

Memorinl Flaced in Apprecintion
of Former HBorough Head,

Thers has been #al up on the twen-
tleth floor of the Municipal Building a
bronge tablet In memory of Frank L.
Dowllng, who for many years waa in
the gerviee of the eity.

Tha Inscriptlon on the tablet, which
fs nt the main entrance to the oftice
of the Barough President, reads:

“In memory of Frank L, Dowling,
Prosident of the Borough of Manhatian,

“Died September 27, 1915, In the ser-
vice of hin fellow cltizons,

“His lfe wne gentle, and Ita elements
#o mixed In him that nature might
stand up and ény to all the world:
"This was a man' .

"“This tablet s erected by his eco-work-
#ra In token of thelr lasting apprecin-
tlon, 1619,

TIFFANY & Co.

FIFTH AVENUE

]

PEARLS JEWELRY SILVERWARE

&3TMSTREET

disaster.

ileflections—
After the Skidding Accident

Reflections, that show Weed Tire Chains as the
only real dependable device for the prevention of
skidding, do not come to moterists until their bare
rubber tires skid and carry them upon the rocks of

-

The Compiete Chain
From

General Salesa Offices

Bosten
Fitsburg

How strange it is that some mcn are never
guided by the experience of others, never take the
lesson home to themselves until too late.

They read the newspaper accounts of disastrous
skidding accidents caused by lack of Weed Tire
Chains but they do not heed the warning.

They wait until the skidding of their own bare
tires results in deatn, injury or car damage beiore
they realize that tires are safe on wet-slippery-skiddy
roads only when encased in Weed Tire Chains.

Weed Chains on Your Tires
Reflect Your Prudence and Intelligence

Weed Chains are aleo made to meet the demand for
an efficicat traction and anti-skid device for trucks
equipped with single and dual solid tires or with the
very large poneumatio tires, They are so constructed

that they setisfactorily meet

heavy truck service in mud, sand or snow.

AMERICAN CHAIN COMPANY, INC. |
BnmcEron'rconmzcncur

Largest Chain Manufacturers in the World

= Al Tupen, ANl Stzew, All Finishes -
Safety Choin to Ehipe’ Anchor Chain

Grand Central Terminal, New York City

Pll'

Plumbers

District Sales Offices:
Fortisnd, Ore.
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Hemid Bgnare, Wrasdway,

Fih o B0 B

We Sell Deopendable
Merchandise at Prices
Loiwcer Than Any Other
Store,but for Cash Only

Store hours 9 to 5:30
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Y our Chiistmas
check from the firm
is safe, for you did
not get it in time to
spend it on your
wife's second cou-
sin’s brother-in-law
or anybody equally
near the end of that
long, long Christ-
mag list—

And that's
why,

After having given
“everybody in the
world"” something
more concrete than a
Christmas greeting you
may once more experi-
ence that out-of-season
thrill of giving yourse'f
something! Just take
stock and see what it is
folks overlooked in
their many gifts to
‘the man with the
checkbook.”

No one
bought you
a suit—

And-—ves, you could
stand a new one. Suits
that will fit vour per-
sonality as well as your
purse and tailored from
a groundwork of supe-
rior, all-wool fabrics.
Correct styles and
prices lower than those
of other good shops.

$29.75 to $64.75

Overcoats

$29.75 to $109.00

Fwmra—Fifth Floor, Front.

And they
forgot about
shoes —

and so have you—
Look, you're down at
the Leel, a condition
you'd not experience
to save your sole!
Rich tan caliskin, and
a comfort affording last
which does not sacrifice
smartness are com-
bined in a shoc at $9.89.
These are not to be
confused with the
shoes at similar prices

you've seen in the
other shops 'round
town.

And for the
many Afters
Christmass
Befores
New:Year's
functions

A pair of patent colt
oxfords—the  tipless
kind worn "‘everywhere
after 6 P. M." A trim
last and expert work-
manship combine to
make this a desirable
shoe. You'll be sur-
prised when you see
this oxford at so mod-
est a price 58.49

fR5573 — Aaln Fioor Bal-
cony, 34th Strect
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